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on 
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Washington,  D.  C. 
September,  1925. 


DATii.  ON  THE  SWINE  INDUSTRY 


In  March,  1925,  the  Bureau  of  Agricoltoral  Economics  pulDlished 
a  preliminary  report,  "V/hat  iviakes  Hog  Prices?"  ^''hich  presen^d  the 
results  of  a  detailed  analysis  of  the  principal  forces  tliat  affect  hog 
prices.    That  study  showed  that  the  dominant  forces  that  control  hog 
prices  were  the  level  of  consumer  demand,  the  general  price-level,  the 
supply  of  hogs  brought  to  market,  the  market  situation  as  regarded  pork 
and  lard  storage  stocks  and  anticipated  changes  in  supplies. 

Since  that  study  ^ivas  based  largely  open  pre-war  data,  aiid  did 
not  attempt  to  analyse  the  current  market  situation,  many  students  of 
the  hog  market  have  wanted  data  to  keep  in  touch  v;ith  the  developing 
situation,  and  to  malce  further  studies  on  the  price  forces.     The  tables 
included  in  this  present  compilation  v/ere  arranged  by  L.  H.  Goddard  to 
meet  this  need.    The  sources  of  each  series  of  figures  are  given  in 
such  a  way  that  all  of  the  tables  may  be  readily  kept  up-to-date.  Some 
of  the  tables  apply  to  other  food  products.    They  are  included  to  give 
a  complete  record  for  the  use  of  those  who  are  interested  in  the  rela- 
tionships between  x,he  supplies  and  prices  of  possible  competing  or 
alternative  products. 

The  follov/ing  comments  on  the  principal  tables  interprets 
briefly  the  significance  of  the  data  shown. 

Heceiiots  of  Swine  at  Public  Markets 

Of  the  various  factors  which  influence  the  average  price  at 
which  live  hogs  sell,  the  receipts  at  the  various  stock-yard  markets 
is  one  of  the  most  important. 

Tables  1  to  3  ^re  accurate,  but  the  informp.tion  with  which  to 
keep  them  up-to-date  is  not  available  until  the  succeeding  month  is 
well  advanced.     Tables  ^+  to  6,  giving  the  receipts  at  the  seven  import- 
ant markets,  are  indicative  of  all  the  markets  and  may  be  kept  closely 
iQj-to-date. 

Tables  7  to  11,  with  regard  to  other  livestock,  indicate  the 
sccjply  situation  for  the  livestock  7/hich  compete  vvith  hogs  as  sources 
of  meat. 

Cold  Storage  Holdings 

The  products  of  the  livestock  slaughtering  plants  are  very 
largely  consumed  as  food  either  in  this  country  or  abroad.  A  supply  of 
this  food  product  is  kept  available  in  cold  storage  plants  to  provide 
for  times  of  deficiency.  The  plants  also  care  for  the  surplus  at  times 
of  excess  receipts.  Manifestly  the  amount  of  meat  products  in  storage, 
when  taken  in  comparison  with  previous  years,  has  some  influence  on  the 
price  which  will  be  paid  for  livestock. 

Tables  12  to  15  relate  to  products  of  hogs,  and  to  products  of 
cattle  and  sheep  which  compete  directly  with  them.    Tables  l6  to  19  give 
the  storage  figures  for  other  products  which  are  said  to  compete  to  some 
extent  with  meats  in  the  division  of  the  consumer's  dollar. 


The  Corn-Hog  Ratio 

In  Table  20,  the  price  of  hogs  at  Chicago  is  given  for  each  month 
since  191O  for  consideration  with  the  other  data.     The  price  of  com  end 
the  Corn-Hog  Ratio  for  the  same  period  is  also  given.    Profits  in  the  hog 
business  depend  very  much  upon  tb.e  relative  price  of  com  and  hogs.  The 
Com-Hog  Ratio  is  a  convenient  means  of  expressing  this  relationship. 
Most  fanners  feel  thrt  they  can  feed  hogs  with  profit  at  a  ra.tio  of  10 
to  1.    To  provide,  ho^^ever,  for  the  losses  tl^at  accompany  production 
fanners  have  appp.rently  found  a  ratio  above  11  necessary.     Variations  in 
this  ratio  give  a  definite  indication  of  subsequent  variations  in  the 
production  of  hogs  and  hence  therefore  of  subsequent  variations  in  hog 
prices. 
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Ta"ble  6  FJ:CEIPTS  01  HOGS  AT  S7/r.£U  lii^.KETS .  11^  TKOUSAA^DS 


1920  : 

1921 

 _I92^  

1923  : 

1924 

1925 

1 

753  • 

505 

412 

643  : 

536 

807 

2 

749  • 

665 

665  ; 

7S6  ; 

811  : 

951 

3 

6'74 

660 

557 

583  :' 

840  : 

901 

4  \ 

567  '■ 

570  ; 

549 

589  : 

816 

719 

450 

650  ■ 

489 

645 

787 

814 

6  ; 

436 

588  : 

512 

643 

692  ; 

792 

7  ' 

523 

569  : 

529 

582 

775 

691 

8 

473 

515 

489 

725 

857 

708 

9  : 

433 

514  : 

450 

641 

712 

609 

10 

494  : 

455 

466 

658  : 

667 

492 

11 

535 

395 

390 

639  ; 

708  ; 

500 

12 

5S1  • 

304 

325 

636  : 

527  : 

519 

13 

407 

360 

380 

688  ; 

565 

435 

14 

381 

354  \ 

353  . 

C23  ; 

575  : 

313 

15 

171  ' 

407  '" 

369 

597  ; 

528  ; 

378 

16 

494  : 

412  ; 

339 

586  ' 

491  "; 

443 

17 

444 

377 

425 

463  ; 

572  : 

465 

18 

592 

432 

428 

577  i 

585  : 

504 

19 

524 

383 

428 

544  ; 

598  : 

398 

20 

512 

-400 

433 

554 

507  • 

439 

21 

570 

489 

517 

582  • 

568  : 

440 

22 

517 

313 

495 

591 

508 

491 

23 

457 

483 

497 

671 

593 

507 

24 

471 

476 

519 

537 

557 

507 

25 

461 

474 

532 

517 

615 

500 

26 

426 

455 

532 

642 

615 

483 

27 

308 

345 

352 

465 

532 

358 

28 

412 

383 

472 

640 

717 

386 

29 

383 

391 

378 

602 

611 

428 

30 

334 

329 

425 

550 

428 

355 

31 

537 

370 

356 

570 

421 

375 

32 

309 

304 

34  5 

490 

410 

351 

33 

272 

303 

'  389 

470 

446 

345 

34 

274 

298 

•  355 

439 

;  465 

;  317 

35 

259 

272 

•  362 

463 

;  401 

;  336 

36 

220 

•  265 

:  313 

464 

1  411 

37 

227 

285 

'■  371 

474 

:  378 

38 

225 

299 

'  325 

:  455 

:  354 

39 

280 

315 

;  397 

;  527 

;  329 

40 

254 

;  298 

;  385 

•  509 

;  335 

41 

295 

;  323 

:  393 

'  536 

:  392 

42 

336 

;  371 

378 

;  605 

;  495 

43 

321 

;  430 

421 

:  607 

;  517 

44 

250 

370 

I  441 

;  634 

537 

45 

424 

'  460 

'■  452 

:  641 

'  434 

46 

'.  519 

:  495 

'■  566 

■  720 

:  701 

47 

521 

:  382 

i  630 

[  686 

;  858 

48 

473 

;  539 

:  520 

595 

;  676 

49 

546 

;  435 

;  659 

821 

;  973 

50 

544 

:  573 

':  734 

;  753 

:  955 

51 

350 

■;  432 

:  637 

;  803 

'  964 

52 

450 

•  486 

526 

■  518 

594 

(Chicago,  Kansas  Citv,  Oiflsha,  3t.   Louis,  St.  Joseph,  Sioux  City  &  St. Paul) 

This  statement  may  be  kept  up  to  date  hy  means  of  Market  News  Service 
Statistical  Statement  issued  each  v;eek  "by  the  U.S.  Dept.  of  Agriculture. 
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UNITED  STATES  DEPARTMENT  OF  AGRICULTUHE 


Monthly  Average  prices  of  Slauehter  Hogs  and  No.  3  Yellow 
Corn,  at  Chicago,  together  with  Monthly  Corn-Hog  Ratio 

1910-1924 


Hogs      Corn        Hatio  j 
Cwt .  "bu. 

Hogs      Corn       Satio  • 
Cwt.  bu. 

?Iogs        Corn  Ratio 
cwt.  bu. 

(1910) 

Jan.     $8.55      $.54  13.4 
Peh.      9.05        .63  14.4 
Mar.     ±u.Oij        .Oi        1 1  .o 
Aor.      9.90        .57  17.4 

(1913) 
$7.45      $.46  15.2 
8.15        .48        17.0  ' 

9.05        .55        15.5  i 

(1915) 
$7.20       $.74  9.7 
8.20          .74  11.1 
q                  7Z          13  2 

9.75          .75  12.8 

May       9.55        .50  15.9 
June      9.45        .59  15.0 
July      8.75        .62  14.1 
A^is.      3.35        .64  13.0 

8.55        .57        15.0  1 
8.55        .50        14.4  j 
9.05        .62  14.6 
8.35        .74        11.3  1 

9.85          .75  13.1 
9.70          .74  13.1 
9.30          .81  12.1 
10.30          .85  12.1 

Sept.    8.90        .53  15.3 
Oct.      8.50        .50  17.0 
Nov.       7.60        .49  15.5 
Dec.      7.55        .45  17.0 

8.30        .75        11.1  1 
8.20        .70  11.7 
7.75        .72  10.3 
7.70        .55  11.7 

10.70          .85  12.4 
9.80          .96  10.2 
9.60          .98  9.8 
9.95          .92  10.8 

(1911) 

Jan.       7.95        .45  17.7 
Feb.       7.40        .45  15.4 
Mar.       6.85        .45  15.2 
Apr.       5.25        .50  12.5 

(1914) 
8.30        .52  13.4 
8.50        .52  13.9 
8 . 70        .54  13.5 
8.65        .67  12.9 

j  (1317) 

10.90          .98  11.1 
\     12.45        1.00  12.4 
;     14.80       1.09  13.5 
j     15.75       1.40  11.2 

May       6.00        .54  11.1 
June      5.25        .55  11.4 
July      6.70        .63  10.6 
Aug.      7.30        .65  11.2 

8.45        .70  12.1 
8.20        .72  11.4 
8.70        .71  12.3 
9.00        .82  11.0 

i     15.90        1.59  10.0 
i    15.50       1.70  9.1 
1     15.20       1.99  7.6 
1    16.90       2.06  8.2 

Sept.     6.90        .57  10.3 
Oct.       5.45        .73  8.8 
Nov.       5.30        .68  9.3 
Dec.       6.40        .51  10.5 

8.85        .79  11.2 
7.55        .73  10.5 
7.50        .67  11.2 
7.10         .64  11.1 

18.20       2.10  8.7 
17.15       2.03  8.4 
:    17.40       2.21  7.9 
j    16.85        1.77  9.5 

(1912) 

Jan.      5.25        .52  10.1 
Feb.      5.20        .64  9.7 
I^ar.      7.10        .68  10.4 
Aur.      7.80        .78  10.0 

(1915) 
6.90        .71  9.7 
5.80        .74  9.2 
5.75        .72  9.4 
7.30        .75  9.7 

!  (1918) 

16.30        1.77  9.2 
16.65        1.81  9.2 
17,10        1.70  10.1 

'    17.45        1.65  10.5 

May       7.55        .79  9.7 
June      7.50        .75  10.0 
J^jdy      7.55        .58  11.2 
A^ag.      8.25        .79  10.4 

!      7.60        .77          9.9     ji    17.45        1.50  10.9 
j      7.50        .74       10.3     }    16.50       1.52  10.2 
7.75        .78          9.9     1    17.75        1.70  10.4 
5.90        .31         8.5     1    19.00       1.72  11.0 

Sept.     3.45        .74  11.4 
Oct.      8.75        .65  13.5 
Nov.      7.75        .52  14.9 
Dec.      7.40        .46  15.1 

7.25        .74  9.8 
7.90        .65  12.2 
6.65        .63  10.6 
6.40        .59  9.3 

j    19.65        1.53  12.4 
17.70        1.41  12.6 
17.70       1.33  13.3 

'    17.55        1.45  12.1 

r 
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Hogs 

C  orn 

rta  1/  i  0  ; 

Kogs 

\j\J  L  ±1 

rttl  u  i.  U 

Cwt . 

tu. 

.....     _.  1 

nwt . 

"bu. 

Cwt . 

"bu. 

(1919) 

(1922) 

(1925) 

Jan. 

$17.60 

$1.43 

12.3 

$8.02 

$  .48 

15.7 

$10.33 

$1.24 

8.4 

7eb . 

17.  S5 

1.27 

13.9  '■ 

9.90 

.55 

13.0 

1 

11.05 

1.22 

9.1 

Mar. 

19.10 

1.53 

12.5  ; 

10.43 

.57 

18.3 

Apr. 

20.40 

1.52 

12.6  i 

10.31 

.58 

17.8 

■■ 

May- 

20.50 

1.74 

11.8 

10.48 

.52 

15.9 

June 

20.40 

1.78 

11.5  , 

10.53 

.51 

16.9 

Jiily 

21.85 

1.92 

11.4  \ 

9.70 

.54 

15.2 

i 

Aug. 

20.00 

1 .95 

10.3    '  8.01 

.62 

12.9 

Sept . 

17.45 

1.55 

11.3 

8.75 

.54 

13.7 

Oct. 

14.35 

1.41 

10.2  . 

8.80 

.59 

12.8 

li 

j,  

Nov . 

14.20 

1.45 

9.7  ' 

.71 

11.4 

i; 

Dec  . 

13.50 

1.47 

9.3  : 

8.18 

.73 

11.2 

1 

 L 

I 



(1920) 





(1923) 



1 

ii 



(1926) 

Jan . 

14.97 

1.51 

9.9  j 

8.29 

.70 

11.8 

ii 

Yeb . 

14.55 

1.45 

10.0  1 

8.02 

.72 

11.1 

1 

1 

Mar. 

14.94 

1.58 

3  .o  ; 

Q  TO 

o  .  io 

.73 

11.2 

Apr . 

14. 7S 

1.69 

fi  R  ! 

O  •  vJ  j 

R  OR 

.79 

10.2 

May- 

14.28 

2.02 

7.1  ■ 

7 .53 

.82 

10.9 



June 

14.68 

1.89 

7.8 

5 .92 

.84 

8.2 

t 

July 

14.84 

1.58 

9.4 

7  .04 

.88 

8.0 

Aug. 

14.74 

1.58 

9.3 

7.65 

.88 

8.7 

Sept . 

15.88 

1.31 

TO  1 

D  Tc: 
O  .OD 

.89 

9.4 

1  

i 

Oct. 

14.17 

.91 

lo  .  b 

1.04 

7.1 

Nov . 

11.83 

.77 

15.4 

6.85 

.85 

8.4 

!   

1 

Dec . 

9.55 

.74 

12.9 

5.87 

.71 

9.7 

: 



(1921) 



(1924) 

=: 

• 

i 

 L_ 

(1927) 



Jan. 

9.41 

.65 

14.5 

7.10 

.75 

9.3 

leh . 

9.42 

.63 

15,0 

7.05 

.78 

9.1 

Mar. 

10.00 

.52 

15.1 

7.35 

.77 

9.5 

Apr. 

8.50 

.57 

14.9 

7.35 

.77 

9.5 

May 

8.35 

.50 

13.9 

7.34 

.77 

9.5 

J-une 

8.19 

.53 

13.0 

7.04 

.82 

8.5 

July 

9.69 

.60 

15.2 

7.63 

1.09 

7.0 

{ 

Aug. 

9.26 

.56 

16.5 

9.38 

1.17 

8.0 

Sept . 

7.51 

.53 

14.4 

9.57 

1.14 

8.4 

r  

i   

Oct. 

7.72 

.45 

17.2 

9.91 

1.10 

9.0 

i 

Nov . 

7.01 

.47 

14.9 

8.97 

1.11 

8.1 

j   

Dec . 

5.92 

.47 

14.7 

9.38 

1.20 

7.8 

I 
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